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| Securities Recover, with
War in Mexico Less

To Be Feared.

ARKET DISCOUNTS
THE RATE INCREASE

'Railroad Orders Sorely Needed
in Steel Trade—Bank
Surplus Greater.

Overtures toward a peaceful settle-
ment of the threatened war in Mexlco
brought about a partla] recovery in the
sccurities market last week that Was
alded and carrled further by {ndlca-

We own and offer the |

First Lien Sinking
Fund 5% Gold Bonds

moderate buying for forelgn account
took 1ts place. Money was easier, with
a war loan less imminent, but the bond
market continued dull, with prices not

and gas service to varlious
growing citles and towns,
all within five hours' rlde of
New York Clty.

diffieult.
outrages on Americans in Mexico were
proved unfounded, and 1t waa hoped
that {f nn untoward event brought re-
newal of hostilities, pressure enough
might be brought on Hureta to cause
him to give way to soma MAnN mMore ac-
ceptablo to the United States and to

' Meikleham & Dinsmore

| 25 BEOAD ST, NEW YORK,
| Philndelphia, Fitishurg. Bostan, |

'rnl'—: {nvestment
requirements of the rebels of the north. The favorable
. fvidunls _mmjl‘{:: regnrd with which Washington ap-
Bu_vmg, i thove of “ peared to hold the so-called constitu-
Bonds inatitutic s and tional authorities was considered a Als-
T he individual turbing feature of the situation, for it
for Iy desires the has heen in the territory they pre-
ll'ldi' I tended to rule that American life and
property have recelved least protee-
vidual tton. And, paturally, with the head of
the State Department so distrusted by
|I1VCS'!01'5 financiers © hecause of his previous
monetary heresies, the course of the
Investors, adminiatration covld not fafl to be

viewed with some misgivings,
Anti-Trust Bills Still Alive,

Knauth Nachod & Kubme

New York - Leipzig

State of Oklahoma

1,0,
% Bonds.
High grade legal investment for New
York Trust and Savings Banks.
One Thousand, Five Hundred, and
Hundred Dollar Denominations.
Principal and Interest payable in

Little hope remalns that Congress
will give up antl-trust legislation at
this session. The Senate 1s considering

a DLill differing in some respects from
that Introduced in the House, A pro-
vision {8 included in the Senate meas-
ure for regulating corporate financing
foriidding the fasuance of
stock.” Price fixing Is not
allowed, and there {8 no attempt to
frea trade unlons and farmers' organ-
jzations from the operation of the Sher-
Organized labor has already

arnd
“wa

wrod

man law.

New York.
Acceptable for Postal Savings | made demands that the provisions of
Trustees. the House bl in their favor be made

stronger and more specifie,

Despite the urgent need for the regu-
inr army elsewhere, the resident was
forced to send troops to Keep order In
of Calorado. Here, ns
proved poor economy

Exempt from Income Tax.

Price 102 and Interest.

W. H. COLER & CO.
43 Cedar Street, New York.

! Markets in War

" the mining flel
eleewhere, 1t ]
’ for A state to dejogate to employvers in

a lanbor dispute its duty of protecting
life and property. Agltators are quick
to sefze the opportunity of convinclng

meree  Commission, and a  deelsion
should come around the first of June,
| The special counsel to the commission

belief that rome

London: William . Bonbright & Co,
Bonbright & o,

Paris:

his
was

having Indicated
{nerense In rates NOCASKATY, A
favorahle result wnes expected. How
materially the ersdit of the roads will
be nided a decisfon, If mno
opinion as to how additional revenue
4« to be ohtalned sceompanles I, 18
a4 question. When the dats for the
closing argument was set, it wns un-
derstond that the adequacy of the pros-
snt revenue alone would bo declded and
that later, If necessary, there wonld be
how Income could be In-
creased, lils would mean that actual
radeing of rates would remain in doubt
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Chicago Ihiladelphin Boston London
velopment of rullroad facilities, It was

PRINT CLOTH MARKET.
- T pointed ont by representatives of the

Quiet Continues, but Prices Are ,qud, require continual investment of

Not Cut as Yet. new ecapital on which adequate return
must be made If it ig still to be drawn

by such

considered

until lnte in the summer.

The demands of the public for de-

fall River, May 3—The cotton goods
marketa continued Inactlva last week from private sources This new capl-
and while the deprossion seems severe tal, it wos estimated, had averaged for

throughout the mill ¢ittes of New Kng- | the last ten years OO0 N NN) o vear,
and, the qulet prevalls In New York, spent by the petitioning roads In prop-
Hoston, Chicago and other centres where ety investment, and at least an equal
cotton cloths and other texilles are mar- ume of expenditure should continue.
keted. Reports from New York factors ¢ i 10
indieate that business s very slow, and oF in 1910 and
the strongest evidenca of tha truth of Fon er!:' ol s
this statement is found in the small or- vevesiea 2500 pov omnt Letter, Mec rv-
ders whichh have baesn recsjved. (on-
vertars and printera confined thelr pur-
chases to small lots mastly for immedintd
dallveries, whiles some contracis were cxa-
cuted for shipments during the next two | Vears amounted to nearly $1,000,000 a
months. | vear more than the EH0,000,000 which
Prices have been varlible and conces- | the i per cent advance In frelght rates
sions have been granted In some cases.  would Lring
in some cases, Iin spite of the dulness jn During the weak some pProgress
trading, manufacturers refused to grant o
conesssiona. The slachness in the domend Mt fowary CledsmE Im-mn‘d:':.!r
hsim eaused manufacturers to conslder the problems of rullroad finance. The New
advisability of reducing thelr « output York Ceutral announced its plan for
Prices raniging n the New England mar- making the Immensely profitable Lake
lats are higher than those pre= | Shore an integral part of Iis system.
valling elaewhere, and prices quoted by | This will not only add the Laks Shore's
gottharn mills are very much lower than | carnings direct to those of the system,
{hose named by mills here, but will also allow Central bonds to be
An tden of the dulness fn trading may  based on the mileage of its subsidiary,
be gained when it 1s considered that the hitherto comparatively lightly ecapital-
weekly production of print cloths In Fall jzed. The New Haven, through sale of
River ia about 260,00 pleces (approximate- | g 00,00 notes, provided for sim-
\y 15,000,000 yarde) and that T!J" .mh-s TOT | 1ar short term obligntions soon to ma-
the week are estimated st W00 pleces. | 0 nng i further issue of §10,000,000
Of the total sales about 00 are spots. | Tovids t sapital.  Be-
(Cottan warns are relatively qulet. Quo- i# t/ REQRUISIRAGERIES, CAD-Sx i
the business week

intlone: -inch, Gix84, e, nominul 23. | fors tha close
ineh, $4x60, 31-16, nominal, Z-inch, Bixe, rather definite reports Indieated that

ArTANECMENTS under way for

enues after taxes wers, according to
the flgures presented to the commis-
ston, dininished nearly b per cent.  Tha
inerease in wages alone in the three

was

mnely

of

wera

ige; Fi-inoh, BOske, I Teineh,  lExal,
215-160; S8&-lpoh, &ixnd, Sielneh, fox | meeting the S25,000,000 notes of the
72, 6¢, nominsl

of a Publle ['tility Compuny, tlons of a favorable decision in the
furnishing electric  power, frolght rate cose, uropean eelling
electrie light, stenin heating. ceased to press on our market, and |

& |
Tlme ! the strikers of what many from thelr
Fll.-ﬂ-r of the 'I':;nw\':lr'l '{.’11’.#.‘\”‘[’; 1::‘! experience in foreign lands are ready
2 apiness anil to belleve, that the government s
T‘_':""f-"‘?"_‘ gy ot yrd Viiitrd thelr enemy and that they should
whilch may be lind on afy tion i despize rather than respect the laws of

pge . the land

* “I"iaﬂl Pu Blll'lhl'lg'hi & col ! Meanwhile arguments as to whether |
Ineorporaled | the present revenues of the Eastern
14 Wall Stre=t New York | railronds were suffielent for thelr needs
Fhiladeinhin Roston Petrait ! wis finlshed before the Interstate Com-

|

4. with tnvestment 11.74 per |

would remove a very disturbing factor
| from the railrond gituation. The Rock
leland’s Inverted pyramid of high
finance crumbled further with the de-
fault on the interest of the eollateral
trust bonds of the Chicago, Rock Isl-
and & Pacifie Rallroad.

Steel Business Slack.

Business sorely needs the stimulus
which renewed rallroad buying would
| gtve, and such orders are not to be ex-
| pected until definite announcement 18
| made that 4 materinl increase in rates
in to he granted, The report of the
| United States Steel Corporation for the
| fest quarter of the year, with net earm-

ings o
of some $5,000,000 from the preceding

threa months and about one-half thoas
reported for the same quarter of last
vear, 18 o falr Indlcation of the condl-
tion of the basie steel Industry. Trade
authorities are beginning to express
doubt that buving by the
ronda, coming ns lnte as 1t now must,
would he enough to save the year. Or-
ders Inst month wers small and mill
forces are heing reduced, plants shut
down and furnaces blown out. Imports
of finished steel under the new tarift
have heen leght, but lower prices may
have plaved a part In checking forelen
nay hecoma more

renewed

ecompetition, which ¥
asvers when trade Improves.
Commiercinl fallures for the weel, N8

Net earnings double in- much improved. Such change in gen-
| terest  requirements Trop- panal, wers more than in the eame
| i eral business as was noted was not for | =
ertles well establizhed and | he Botter period last vear. Hetall trade was
| 1 ST AR % . ;
:;:.::ur-'r“ Il'f "‘[‘:r‘"“”"’;n‘:‘:‘t Ffforts of Argentina, Prazil and Chill reported falr by the (-mm.nr-r".lnl Mg
{ Tax and New York and toward mediation in the Mexican diffl- cles, but wholesale buying was nti]ll
| Pennsylvanin Statea taxes, culttes wera regarded in the financial | Nmited to immediate needs, Rallrond
| We recommend there | dlsiriet with favoer rather with any earninga for March were In some R
bonds as possessing unusual great optimism, as it was realized that | improved in net over 1618, this being fﬂl
merits for Investment pur- rofuanl of this government to recognize eertaln  Instances pecounted  for by
poses, Huerta, which had precipitated the | economies in operation and in others
betatied  Ctrowlor B will present erisis, made a peaceful outcomae !by the flonds of last year. Weekly
O NS PN Tw Fortunately, early reports of | gross revenues o far reparted for April

=111l show some gain over April of last
Year,
European Banks Lose QGround.

! Returna of the great ofMeial banks
of Furnpe wera less ancouraging. Tho
| Bank of England reduced Its propor-
tion of ressrve Hability to 42.27 per
cont from 42.62 the previous weal, At
: this time n vear ago the figures stood
at 40,22, Bullion holdings, instend of
| showing the amall Increass of the two
preceding weeks, fell off over £100,000.
and the loan item (other securitios)
wae over £1,000000 greater. The Bank
of Franes added to its gold the com-
| paratively small amount ef 2,500,000
franes, but drawing on American gold
har hesn renewed, $1,000,000 heing en-
gared lact week, Clreulation wae over
5 000,000 franea greater and billa dis-
countel  Increased about the same
amourt. The Imperial Bank of Ger-
many lost more than 24,000,000 marks
of its zold heldings, expanded discounts
inereased 1ts elreula-

| and materally

tion, :

At thin centre moaney rates lost the
flrmer tendency of tha week hetore,
with expectation of a war loan by the
government lese and the abundance of
monay heres proved by the high flgure
of the surplus reserve of the previous
Saturday, Call loans, though renew-
| ing throngh the week at 1% per cent,
weras made ns low as 1%. Mercantile
paper eontinued (n lght volume, with
gome of the choleest being placed in
exceptional cases as low as 31, per
vent

Idle money continued to plla up in
the banks hers, as ghown by an In-
erease In eash held by Clearing House
institutions Saturday morning of
aver $5,000,000, despite the require-
ments of#first of the month payments,
Loans nnd deposits each shrank about
10000000, Tha surplus reserve in-
creased mome $6,000,000 to $36,486,650,
more than twice that of lnst year at

omn

this time, and easy money for market |

purpnees  seema assured unless war

| finencing (s again imminent.

LEVY “REFORMS™ ELECTION

Justice's Protest Wins Direct
Primary at Club Meeting.

Justica Anron J. Levy, In addressing a
convention of the aMmilated clubs of the
FEast Blde yesterday in Webhster Hall, said
ha was sorry to ses that the convention
atil] stuck to the nominating committes in
| spita of the greater scope for individuality
| glven by the direct primary system.

Although the convention was sven then
'balloting on the names suggested by the
| nominating committee, 1t immediataly
| dlspensed with the committes and made
new nominations from the floor., Charles
1. Orustein, the presidential eandidats,
puggested by the defunct nominating com-
mittes, was elected.

The eonventlon approved of resalutions
complimentary to most of the East Bide
uplift movemenis and appointed A com-
mittes to inqulra Into the gang system
which, the eonventlon decided, was giving
the Fnst Sids an undeserved notoristy. A
rosolutlon getting forth the patriotism of
the delegates and their hope that the
Mexican trouble would be settled satis-
taetorily, wan adopted and sent to Presi-

dent Wilson,

'OPENS FACTORY IN CHURCH

Pastor Has Workshop for Vie-

tims of Heart Ailment.

A workshop for persons recovering
| from heart affectiona has heen opened in
the basement of the rectory of All Saints’
Church, at 292 Henry st. The Rev. Mr.
Afastarson, pastor, has offered the use of
tha basement rent free

In the local shop the workera are per-
sons taken from warnls and dispensariea
of our hospitalse.  They are pald a fat
rate, 1t heing found that If the plecework
adopted 1t might léad to
over-exertlon by the wealiened men

Among the directors and membhera of
tha organization ara Dr. John Winters
Hrannan, Ilaa Arnsteln, Dr. Lewia A
Conner, Mra. Cadwalader Jones, Dr, Alex-
ander Lambert, ir. George O'Hanlon, H
Stuyvesant Plerrepont, Mre. Willinm K
Draper amd Mres, W H. Truesdale

mvEtem WwWere

The Market and Mexico,

| ""The Bache Review' of last week sald:

“Tha market now appears to be mors
or lesa Itfluenced by the stntus of the
Méxjcan negotiations, and as thesa from
day to day promise well or look dlscour-
nging, prices will probably follow these
fluctoations of santiment At the mo-
ment confidencs seeras justiffed that the
general confiict that scemed sa tmminent
& week ago will be avolded. The ques-
| tlona will not be gulckiy settled, and the

| Missouri Pacifie, due July .l. which | negotiations will be an element In the prosperity to the country at large If | curities.”

f lens than $18,000,000, a decroass |

STOCK EXCHANGE FOR THEWEEK ¢ oo
a

( Reprinted from Yesterday's Tribune.)

Following is the usual table giving the b
[ in last week, together with the highest, lowest and final prices of the weak, the

| net changes of the week and the high and low prices of the year 1914, with
| the high and low prices of the year 1913.
Total sales for the week, 2,053,700, against 2,

600 a year ago. .
From January 1 to date, 1914, 20,76 5,800, against 30,318,200 in 1913. .
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SALES OF BANK STOCKS.
Following are the high, low, final and net changes of all bank and trust

company shares sold during the last w eek:
BOLD ON STOCK HEXCHANGE

My | : Sl E Fh're quntation Mangs, | Net | = |
rate e i 1 | High AW inal,| changs. | HiA, Awa
3 IConmarce Ties e T 150 | 13
TION i
2l | In . 1 | i3
4 M4 | ola a4 as | gm0
30| 135 | 136 5 1% | 148
inrket situatinn for some tima to come, | present prospscts ars realized and an

Incresse lu frelght rates is allowad to the
¥ the Interstate Com-
mieree Cominlssion it will Inevitably re-
sult In Wigher quotations for rallroad sa-

“Heports of the condition
dnate are extre
oitloak

of erops to
satisfactory, amnd the
i= for a record breaking crop of
| winter whent, with all thet it means in

mely Fastern railronds

y

number of shares of all stocks dealt |

Chartered 1822

The Farmers' Loan and Trust Company

, Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York.

LONDON, 15 Cockspur 8t., 8, W,; 28 Old Broad Strest, B (
PARI®, 41 Bounlevard Haassmann BERLIN, 58 Unter den Linden, ¥, LX)

Travelers’ Letters of Credit. Foreign Exchangs,
Administrator Guardig

TO THE HOLDERS OF
COLLATERAL TRUST FOUR PER CENT. GOLD BONDS OF 2002

ﬂhicagu,Rucklslaoﬁd&Pacific R.R.

The Rallrond Company having made default in the pavment of the intersst fgy
1914, on the mbove honds, 1t 18 imperative that bondholders should B sdintaly
the pratection of thalr fnteresta Bondholders who have not aiready Jone so ahould
their honda at once with tha Depositary, CENTRAL TRUST COMPANY OF NEW
at its ofMos, No. B4 Wall Street, or at its branch office, Madison Averus and 4y
New York City, under the agreement dated Fehruary 20, 1614 Coples of said

| may be obtalned from the Depositary or from the Becretary of the Committes
poupon form must be accompanied by the eoupon maturing May 1, 1014, Bonde i

tered form and registerad coupon honds must bo arcompanied by tranafers executsd by
reglstered ownar or his attorney duly authorizad. Certificates of deposit will ”“
the Depositary for all bonds deposited, and In dus courss application will be sl
{isting such cartificaten of deposit on the New York Stock Exchange

The protective agreement permits the deposit thareunder of such of the siockof 1
CHICAGO, ROCKE ISLAND & PACIFIC RAILWAY COMPANY as fa not pladgel
tha trust agresmoent securing the Collateral Trust Bonds, and holders of sald ok
requested to deposlt the sama or to communicate with the Committes

Any bendholder desiring further Information may apply to the members of fhe g
mittes or to its sacreatary

DATED, NEW YORK, May 2, 1814,
JOLINE, LARKIN & RATHBONE,
CRAVATH & HENDERSON,

Counsel.
C. E. BIGLER, Becretary,
54 Wall Btreet, Naw Tork Oty.

JAMTFS RROWN,
BERNARD M. BARUON,
HENRY EVANS,

TO HOLDERS OF

St. louis and San Francisco Railroad Compa
New Orleans, Texas and Mexico Division
FIRST MORTGAGE 5% GOLD BONDS:

ority of all the bonds of this issue having heen depo

gnder the Bondholders' Agreement, dated May 28, 1913, the Bondhold
Committee has extended the time for further deposit of honds to and is
ing May 9th, 1914, aiter which time no bonds will he received except g
| payment of a penalty of $10 per bond.

Bonds should be deposited with Columbia-Knickerbocker Trust
pany at its office, No. 60 Broadway. RBorough of Manhattan, City of Ne
York. or with the St. Louis Union Trust Company, St. Louis, Mo

Dated New York, May 1, 1914,

A large maj

-

WILLARD V. KING, Chairman,
STEDMAN BUTTRICK,
LEWIS L. CLARKE,
CARL A. DE GERSDORFF,
LEWIS B. FRANKLIN,
ALFRED LICHTENSTEIN,
C. S. W. PACKARD,
1. F. SHEPLEY,
G. H. WALKER,
Committee.

GEORGE F. WARREN, Secretary,
60 Broadway. New York
CARTER, LEDYARD & MILBURN, Counsel.

—

The
Engineering Securities Corporation
announces its

| Removal :

| on May lst, 1914, to new offices at

37 Wall Street

| Telephone Hanover 6992,

New York

METROPOLITAN
“TRUST COMPANY

of the City of New Tork

Industrials.

High, Low, Last
Tobacco nit My 23N 49 Wall Street
Sl 1 Sl Transacts bunking aml trost bustness
) % |
131 13 -
0 Lord & Tay pf..l4! 15 13 - e ——— P— .
800 Maxwell Motors, % + 1
2,430 do et pref..... ¥ + ¢y sall for South America on Raturday, WAt
3900 do ¢ z
1, %00 r'.,ll.r-'t._-.'.i ,-I:-_::‘fg " '_-:'. +%s put into Robin's drydock, in South Hrooks
4700 Riker-Hogn new. &4 ¥ :!: lyn, yesterday. The propeller biades asd
2.5 Bavey O .. L3l -1 s
100 'Hr-r!"tn‘ dum... .: —— rudder ware smashed, but repairs can b
100 Tobmoco Prod pf. By 4+ y mads within two days
3,400 Un Cigar Bloces. 84 + 44 The weasel will sall Saturday, avd ¥
15,5320 1in Profit 8 orp 4% -+ &
500 Wayland O & . 6% + omitting the stop st Harbados and lsape
205 Willyw Overiand. 62 + % Ing at top speed she will bs able to arrin
Standard Oil Subsidiaries. In Buenos Ayres on achedula time
5509 Anglo-A O] pew DS T "N UL 1% _——
Athantlc Het it 25 (1] 1
Buckeye Plpa L.l 138 ‘"8 a
Continental Ofl.. o5 o} ik 20 No ROOM FOR DEFECTIV
Crescent Plpe L., &1 b Iy =+ 2%
l}"urnberland. P 1. N 5 A o+ B - -
furekn Plpe L. 2% o IR +10 4
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